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W4 KA Ao tb 4R 2016A 2017A 2018E 2019E 2020E

gk (B87 L) 2,199.40 6,320.54 6,827.45 7,560.71 8,395.42
HKRE (%) 6.45% 187.38% 8.02% 10.74% 11.04%
EBITDA (&7 L) 391.31 479.63 938.28 988.80 1,031.97
FAE (BA L) 78.46 205.69 131.36 184.53 240.79
HEE (%) 0.85% 162.16% -36.14% 40.48% 30.49%
EPS (/M%) 0.11 0.30 0.19 0.27 0.35
A% (PIE) 34.53 13.17 20.63 14.68 11.25
4% (P/B) 0.83 0.74 0.72 0.70 0.67
EV/EBITDA 12.99 10.33 5.19 3.75 3.51
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xERER &
¥ BH 2016A 2017A 2018E 2019E 2020E %45 BHF T 2016A 2017A 2018E 2019E 2020E
Ui 52993  1,178.8 40257  1,617.8  1,783.2 L2 N 2,199.4 63205 68274 7,560.7 8395.4
R K+ AR 541.43 567.49  1,312.76 769.43  1542.6 RN 1,806.3 58114 6,3625 69982  7,718.7
FRAT KK 246.95  446.85 398.75  531.33 49451 B A ALE B A 14.57 22.80 28.66 31.74 35.24
B 546.78  654.91 931.83 81344 1,115 a3 A 1.30 5.14 3.80 421 467
HAt 19.25 46.89 46.89 46.89 46.89 &1 170.11 175.89 14816 19129 23255
A E A 1,884.3 28950 3,092.79 37789 49787 %% A 69.73  104.07 88.29 59.89 44.85
KHAMEAAL T 27.66 204.23 20423 20423  204.23 K= BALIR & 10.95 6.28 0.00 0.00 0.00
Bz K~ 37785 3,590.2 3,738.29  3,2158  2,693.3 N RANAELE A E 0.00 0.00 0.00 0.00 0.00
Je ik TAL 76834  670.47 0.00 0.00 0.00 BRAKE 0.59 3.77 0.00 0.00 0.00
PR/ s 985.88  910.74 803.66  696.59  589.52 e 0.00 0.00 0.00 0.00 0.00
HAbIE T T~ 126.72 94.65 66.26 37.86 34.72 & 3 A8 127.03 198.71  196.04 27540  359.36
SRS F >4 5687.1 5470.3 4,812.44 41544 35218 ER I Pt & 26.56 10.08 0.00 0.00 0.00
j el -3 75715 83653 7,905.23  7,933.4  8,5500.6 LARPE 153.59 208.79 196.04 275.40 359.36
HaHAHE K 400.00  900.00 0.00 0.00 0.00 FAEHL 26.90 -52.14 29.41 41.31 53.90
B KB+ E IR 195.87  229.72 652.09  317.83  751.95 #F)H 126.69 260.93  166.64 23409  305.45
HAb 1,033.0  916.08 807.54 99298  895.07 DR AR 48.23 55.24 35.28 49.56 64.66
b 5 At 1,6289 20458 145963 1,310.8  1,647.0 92 & F & 8 4 A 78.46 205.69 13136 18453  240.79
KA & A 14545 13575 135750 123575 13575
K AT 56.00 28.00 28.00 28.00 28.00 FTEMHILE
H Ak 155.71 174.62 174.62 174.62 174.62 2016A 2017A 2018E 2019E  2020E
JERF R At 16662 1,560.1 1,560.12  1,560.1  1,560.1 ARk
A At 32951 3,6059 3,019.75 2,870.9  3,207.1 ED 3N 6.45% 187.38 8.02%  10.74%  11.04%
VAR E 1,029.4  1,103.3 1,13865  1,188.2  1,252.8 EBIT -413%  38.00%  -8.80%  18.02%  20.68%
A 692.96  692.96 692.96 69296  692.96 EBITDA 0.11%  2257%  95.63% 5.38% 4.37%
AR 2,107.9  2,082.6 2,082.66 2,082.6  2,082.6 13 & T 8) %A - 162.16 - 40.48%  30.49%
& 44595  880.48 971.21  1,098.6  1,264.9 RAIRS
RHER S AT 4,276.3  4,759.4  4,88547 50624  5293.4 EXIES 17.87% 8.05% 6.81% 7.44% 8.06%
RikAPE A B E 75715 83653 790523 7,9334 85006 EFAUES 5.76% 4.13% 2.44% 3.10% 3.64%
ROE 2.42% 5.63% 3.51% 4.76% 5.96%
AERTR ROIC 341%  5.99%  4.04%  476%  6.96%
L2ty 2016A 2017A  2018E 2019E  2020E Zheee
A 127.93 76.17 166.64  234.09  305.45 el ki 4352%  43.11%  38.20%  36.19%  37.73%
IV BN 168.58 172.25 657.94 657.94 632.68 A E 1.16 1.42 2.12 2.88 3.02
4% R 69.42 103.26 84.30 55.46 39.93 R F 0.81 1.07 1.45 2.23 2.32
BRRBY -339.41  -108.12  -276.92  118.38  -298.08 )
TEFELEH 22896  -14507  -383.34  261.91  -400.16 SRt TGS 4.32 11.77 5.53 10.40 5.78
*e 13.16 18.53 0.00 0.00 0.00 HRASEE 3.30 8.87 6.83 8.60 6.94
BEENAER -189.28 117.03 24861  1,327.7  279.83 B R R 0.29 0.76 0.86 0.95 0.99
FAZLH 14598  128.90 0.00 0.00 0.00 B (L)
KT 5.00 178.44 0.00 0.00 0.00 HRKE 0.11 0.30 0.19 0.27 0.35
HAb 14.21 254.04 0.00 0.00 0.00 BREEALER -0.27 0.17 0.36 1.92 0.40
BEEHALR -136.77 -53.31 0.00 0.00 0.00 AT 4.69 5.28 5.41 5.59 5.83
R EEF 103.24 727.88 -900.00 0.00 0.00 RS
AR BRH 0.00 55.08 0.00 0.00 0.00 S 34.53 13.17 20.63 14.68 11.25
H b -160.89  -151.45  -124.93  -11254  -114.41 Lige 0.83 0.74 0.72 0.70 0.67
E£FEHNER 57.65 63151 - -11254  -114.41 EV/EBITDA 12.99 10.33 5.19 3.75 351
LK B AR -383.71 69522  -776.32 12152 165.42 EV/EBIT 22.83 16.12 17.37 11.22 9.06
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